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FRANK BOND
GENTLEMAN SHEEPHERDER OF NORTHERN
NEW MEXICO
1883-1915
By FRANK H. GRUBBS *

1. Introduction
ANTA FE had always been the commercial center of northern New Mexico, but after the republic of 1821 succeeded
S
the viceroyalty, trade in that area began to build up. From
an annual value of $15,000 in 1831 to about $1,750,000 in
1846, this overland trade eventually developed its own historical heritage and became known as the "Santa Fe Trade."
Since under the new administration merchants were permitted to bring their merchandise from the east, the effort
involved in supporting this tremendous supply system became significant in itself, employing over 5,000 men, 1,500
wagons, and more than 17,200 horses, mules, and oxen. This
uniquely American supply line was fed from Westport Landing, near Kansas City, from merchandise received by steamboat from St. Louis, then the gateway to the prairies. Pack
trains of Pittsburg wagons which were popularly known as
prairie schooners were supported by a number of merchants
who banded together in the spring for protection against
hostile Indians, and upon their midsummer 'arrival in Santa
Fe these merchants would sell their goods in bulk to the
traders. By the early part of the nineteenth century this
method of transportation was largely supplanted by rail
• Master of Business Administration Thesis, College of Business Administration,
University of New Mexico, 1958. 6106 Bellamah Ave., NE, Albuquerque.
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transportation from the eastern markets, but the same principle prevailed.
A similar trade developed between Santa Fe and Mexico;
American goods were carried south to Mexico and exchanged
for Mexican goods which were carried back north. Frequently, rather than ship goods to Mexico, large herds of
sheep were driven to Mexico and traded for goods to be
shipped to Santa Fe. Since Santa Fe was near high mountain waters above 7,000 feet, some thought was given to
expanding this trade in local goods from sheep to ice which
was an important product of Santa Fe and could be shipped
throughout New Mexico, Arizona, the western half of Texas,
and the northern half of Mexico. 1
This expanding merchandise market in the Southwest
was by no means the only lure for ambitious and aggressive
young men who could couple a willingness to gamble their
future on their own hard-headed abilities to an innate spirit
of adventure and pioneering in an area that even to this day
has been marked as a land of opportunity. The material
symbol of the Southwest from which this attraction emanated was the sheep. The power of sheep during the nineteenth century in New Mexico is unmeasurable. The sheep
is said to have
rendered the Territory possible for three centuries in the face
of the most savage and interminable Indian wars that any part
of our country ever knew. He fed and clothed New Spain, and
made its customs if not its laws. He reorganized society, led
the fashions, caused the only machinery that was in New
Mexico in three hundred years, made of a race of nomad
savages the foremost of blanket weavers, and invented a
slavery which is unto this day in spite of the Emancipation
Proclamation. 2

Herds of sheep on the order of half a million were not
uncommon in New Mexico during the early nineteenth century, and many were imagined to have been much larger.
The Spanish governor, Baca, has been credited with nearly
1. w. G. Ritch (ed.), Santa Fe: Ancient and Modern (Santa Fe: Bureau of Immigration, 1885), p. 30.
2. Charles F. Lummis, The Land of Poeo Tiem.po (Albuquerque: University of New
Mexico Press, 1952). p. 14.
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two million head of sheep ;El Guero (The Blond) Chaves,
the first governor under the Mexican republic, has been
credited with a million; and Don Jose Leandro Perea is reputed to have owned over 200,000' which were kept in flocks
of about 2,500 each. 3 In order to save trouble, Don Jose put
his flocks in the charge of renters, calledpartidarios, who
took care of the flocks during the year, paid all the expenses,
replaced any losses, and received half the lambs and wooJ.4
This unique partnership arrangement gave employment to
large numbers of natives and not only facilitated the amassment of several large fortunes but also actually made possible
the workings of the early sheep economy itself. In addition
to Baca, Chaves, and Perea, other families had wide interests
in sheep, among which were the Armijos, Lunas, and Oteros
who reportedly held sheep interests in the order of a quarter
of a million sheep each by 1880. 5
In 1859 George Giddings introduced the first purebred
Merino sheep into New Mexico from Kentucky.s During the
period from 1876 until 1880 the introduction of Merinos operated to improve the quality of the flocks in New Mexico, and
the quantity of these sheep available was increased vastly due
to the influx of sheep from California during the great sheep
drives. The intrepid spirits who drove sheep during this fantastic time included Colonel Stoneroad, Robinson, Clancy,
Zuber, Booth, and McKellar. Some picture of the vision required can be seen in the financial risks necessary to support
these drives which took about seven months to complete,
often with losses of 35 per cent from the death of sheep
enroute.
Wool, not mutton, was the chief object of sheep raising,
and the wool clip rose from 32,000 pounds in 1850 to 493,000
3. Edward Norris Wentworth, America's Sheep Trails (Ames, Iowa: Iowa State
College Press. 1948), p. 113.
4. Charles F. Lummis, A New Mexico David (New York: Scribner's, 1934), p. 26.
The size of these early flocks and the rental paid to the patron may have been somewhat
embellished in the course of time by enthusiastic natives recalling the old days. Later
information based on early records does not indicate flocks being in existence of nearly
this size, and there may be some discrepancy in the rental rates of 50 per cent on woo]
and'increase, for nothing like that appears-in later years.
5. Wentworth, op. cit., p. 114.
6. Ibid., p. 237.
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pounds in 1860, 685,000 pounds in 1870, and a thumping
4,000,000 pounds in 1880.7
It is doubtful that Frank Bond, as he grew toward manhood on a farm in Argenteuil County, Province of Quebec,
Canada, where he was born on February 13, 1863,8 gave a
great deal of thought to these considerations. However, after
he married May Anna Caffal and assumed the responsibilities
of his own household, the opportunities in that distant land
to which his older brother, George Washington Bond,9 migrated began to be revealed. There is no indication that
merchandising or sheep and wool husbandry were a major
part of his native background, but it is likely that the pastoral
flavor of his birthplace at least communicated some familiarity with the subject to him. 10 ·
.
The adaptability of the Bonds to new lines of business,
changes in the economic balance of their interests, and their
conservative yet bold and forward-looking policies suggest a
.background somewhat more sophisticated in tone than that
which is usually associated with an agrarian heritage, but it
was doubtless the simple farm influences that developed the
eventual character of these brothers who both by statement
and conduct exemplified a set of moral, business, social, and
ethical standards that were and have been rarely equalled.
The Bond name never blazed across the history books in
the same orbit as that of Solomon Luna, Thomas Catron, Don
Roman Baca, and others. They never managed to become
involved in range wars with the cattlemen. They arrived too
late for serious difficulties with Indians. Politics was anath7. Charles F. Coan, A History of New Mexico (Chicago: The American Historical
Society, Inc., 1925), I, 389.
8. Ellis Arthur Davis (ed.), The Historical Encyclopedia of New Mexico (Albuquerque: New Mexico Historical Association, 1945), p. 1634.
9. Frank Bond's name was Franklin and he occasionally signed it that way even
though he did not like to be called Franklin. However, not one single reference is. ever
made to G. W. Bond's middle name in the entire collection of Bond papers nor in the
historical literature. John Davenport of Espanola recalls that it was Washington.
10. It is interesting to note that the "dean in perpetuity" of the Boston wool trade
was named George W. Bond. He filled a principal role in preparing the schedules that
formed the basis of the Tariff of 1867, and his greatest fame emanated f~om his contributions to standard methods of wool grading. All efforts to link this Socrates of the
National Wool Growers' Association to Frank and George Bond have failed, but the
intriguing" thought remains that this patriarchal old gentleman may have had some
influence on the Bond sheep and wool activities that contributed so much to the
development of northern New Mexico.
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ema to them both, and they did not participate in any of
the great sheep drives. Indeed, it was their desire to avoid
all publicity; and even though their influence was felt
strongly in public matters, this same influence was usually
exercised without becoming publicly involved. They were
interested in the Sheep Sanitary Board and the Republican
Party, but in both cases, while taking active roles, they were
content to let others hold the titles.
The influence of George and Frank Bond nevertheless
spread rapidly across the entire northern half of New Mexico
and much of southern Colorado with a notable lack of fanfare, but the business complex which they fashioned and
molded so carefully served New Mexico well and contributed
importantly to the early economic growth of that area.
Since this system included not only intricately interlocked
corporate organizations but also numerous joint venture arrangements for buying and selling wool and sheep, and
various combinations of both, several ways of unfolding their
story are open. The one chosen as being the most straightforward and the least likely to introduce unnecessary confusion to a complex problem is centered around the various
natural divisions of enterprise that may be associated together because of geographical location or corporate unity.
The highly fluid activities in sheep and wool are discussed in
connection with the particular merchandise establishment
to which it was the most closely related since that is the way
in which the brothers, Frank and George Bond, undoubtedly
tho'ught about them. In fact, the tenor of their correspondence indicates that the various activities were in many instan'ces thought about more 'in relation to the location than
with respect to the corporate-partner concerned.
2. G. W. Bond & Bro.

From their earliest beginnings, the Bond interests in New
Mexico had their diocesan seat in Espanola, New Mexico.
and for about forty-two years the activities of this large
merchandising and sheep organization were directed from
that northern New Mexico community.

174

NEW MEXICO HISTORICAL REVIEW

Frank Bond arrived in Santa Fe in September of 1883 1
and later recalled:
"
The plaza had board walks and balconies overhead, full of
saloons and a wide-open town, gambling going on in most of
the saloons if not all of them, and Motley's dance hall was
going full blast. . . . I recall the drive in the four horse stage
to Espanola, the driver quite picturesque in his blue shirt,
broad-brim hat, with buckskin on the seat and knees of his
trousers. The country seemed to me to be a perfect desert, and
the people V:le met, vlith their fe,v burro loads of "'.vond and
sacks of grain in tanned buffalo sacks, seemed so poor that I
was by no means very favorably impressed with my new
home. 2

His brother, George, had arrived in New Mexico previously and after having worked as a timekeeper for the
D. & R. G. Railroad, went to work for Sam Eldodt, who operated a general store in Chamita. 3 Frank Bond joined his
brother in Chamita the afternoon of the same day he arrived
in Santa Fe, and just two weeks later they bought out.a very
small mercantile store operated by Scott and Whitehead, who
had come into Espanola with the D. & R. G. Railroad as bullwhackers and spent three years there in the mercantile
business. 4 Bond recalled that Espanola at that time was "a
quiet little town then comparatively to what it had been in
the railroad building days, when it was really wild and wooly
having eighteen saloons, in which they drank and gambled." 5
The original business was thus established in Espanola in
1883, and although the very earliest records have now been
lost in fires, it is generally understood that financial support
of this embryo empire was arranged by way of a loan from
the boys' father, G. W. Bond of Beech Ridge, Quebec. o
The business was operated as a co-partnership with the
brothers sharing equally in the profits even though the partners' investments were never equal and in 1894 had even
1. Frank Bond~ "Memoirs of Forty Years in New Mexico." Paper read before the
Ten Dons, Albuquerque, New Mexico. [Pubiished in NEW ME'XIC<l HISTORICAL REVIEW,
21 :340-349. October, 1946. F.D.R.]
2. Ibid.
3. Interview with John E. Davenport, Espanola, New Mexico, June 1,1957.
4. Bond, loco cit.
5. Bond, Zoe cit.
O. Interview with Stuart MacArthur, Wagon Mound, New Mexico, April 27, 1957.
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diverged to the point where George Bond's investment was
almost six times that of Frank Bond's.7 No written record of
the partnership agreement exists, and indeed there may
never have been one. However, when the partnership was
dissolved in 1911 a formal dissolution agreement was
prepared.
The earliest balance sheet of the G. W. Bond & Bro. Company is undated, but it does reflect the condition of the business within the first seven years and certainly as of no later
than December 31, 1890. Several observations may be made
from an examination of this first balance sheet, shown in
Table 1, particularly when it is viewed in connection with
data for subsequent years.
That the Bonds were not unaware of the possibilities for
expansion of their activities into southern Colorado is apparent from the fact that at this early date an account was
maintained in (he Pueblo, Colorado, bank and a considerable
investment in property had already been made in Walsenburg. 8 Certainly this movement to include southern Colorado
as well as northern New Mexico within the sphere of activities did subsequently develop into an important reality.
TABLE 1
BALANCE SHEET OF G. W. BOND & BRO., ESPANOLA,
AS OF DECEMBER 31, 1890, OR EARLIER

Resources
Merchandise
_
. ._._
Cash-Santa Fe Bank _
_._
Pueblo Bank .. . . .._
__
Bank Accounts _
_

.

_ $13,780.82
. 12,232.54
__.._.__ .
1,975.55
. 10,265.68

7. Records of G. W. Bond and Frank Bond in the Bond Papers (Frank Bond Col·
lection, University of New Mexico Lihrary, Alhuquerque). Much of- the financial data,
numbers of sheep, dates, places, events, and sequences of events were obtained by the
collection, analysis, and comparis·on of information found in a number of hooks, documents, notations, and otherwise unidentifiable memoranda. More precise cit~tion of
authority is impractical. In many cases it has been possible to verify the accuracy of
figures by tracing them to accounts located in other parts of the state, and in other cases
the conclusions drawn from combining fragments of information in miscelJaneous notations have been independently verified; other attempts at cross-verification have been
inconclusive or even contradictory. Such anomalous conditions are either discussed in the
text or fully disclosed by appropriate footnotes.
8. The Walsenburg property appears to' have been disposed of in 1893, but the bank
account in Pueblo was continued.
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Bank Collection Account
1,536.63
Espanola Property........................................................
1,626.55
Walsenburg Property....................................................
4,070.9;5
Total Resources
$45,488.72

Liabilities
Accounts Payable
George Wm. Bond (Canada)
G. W. Bond
Profit ............_

_.. $ 611.21
11,399.65
$13,905.39
5,680.32
19,585.71

F. Bond
Profit
Total Liabilities

8,211.83
5,680.32
_

13,892.15
$45,488.72

The principal object of the original business was the sale
of merchandise; and in a community which had just settled
down from the wild and wooly days that accompanied the
advent of the railroad, the economic opportunity for a general merchandise line in the hands of capable and honest
operators must have been unsurpassed. Although it is almost
certain that there were some dealings in sheep and wool at
an earlier date by the Bond brothers as individuals, no indication of such activities appears on the books of the company
until 1893 when an investment in sheep of just over $500
appears. A year-end wool balance first occurred at the end
of 1897 of about $1,100, and while the sheep balance in 1893
may reveal the earliest sheep activity, the 1897 wool balance
merely indicates the first year in which there was a carryover of unsold wool. 9
Thus, by 1890, from what Frank Bond described as a
"very small investment in merchandise" 10 which they bought
from Scott and Whitehead in 1883, there was now almost
$14,000 worth of merchandise on the shelves, and the business had netted over $11,000 in profit in a single year. l l By
1890, also, the amount due to George William Bond in Beech
Ridge, Quebec, was $11,399.65. If the original loan from
9. Records, IDe. cit.
10. Bond, 01'. cit.
11. Records, we. cit.
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their father was $25,000/ 2 it is not unreasonable to conclude
that during the first seven years of business the principal
could have been reduced by $13,600, thus lending some credence to the $25,000 unsupported estimate.
In the following year, 1891, the merchandise investment
jumped from $13,780 to $30,666 and then climbed to $44,000
by the end of 1905. In 1906 the Bond and Nohl organization
began to carryon the general merchandise activity, and
therefore the merchandise investment was no longer carried
by G. W. Bond & Bro. Company. Table 2 shows the year-end
investment in merchandise for the period from 1890 through
1905, the last year of mercantile activity by G. W. Bond &
Bro. and a year in which total sales amounted to $137,000,13
TABLE 2
G. W. BOND & BRO.
MERCHANDISE INVENTORY
(dollars in thousands)
Amount

Year

1890
1891
1892
1893
1894
1895
1896
1897
1898
1899
1900
1901
1902
1903
1904
1905

.

._..

..

.__ .

._._.
....__.
._....
._
.__
.__ __.__. ..
__..__.
__ ... .
__..__
.__.._..... . ..... .__ __.
.. ._
__.._
..
__.
.__.
.. .
.__. ..
.....__
_ __.
..
.__.__ __
._. .
,-......
.__
_.
.__
..__.._..
.
._
... ..
._
__
_. __.
.
__.__.__
,__ __..__
.
. .. .._ _..__.
__ _. __ __
..__._.
.
..__
__. .
..
_..
....
_...
.
.._.....
__..._._. ..__
..__._ __.
.
..__ __
.. ._
.._. __..
. .._
.__
..__
.
__
. . .... .
...
..__.
_
._..._... . ....
__. . .__. ....._..
.... .

$13.8
30.7
22.8
29.2
30.4
32.6
29.0
48.8
39.1
33.9
30.7
31.0
33.9
31.9
32.2
43.9

Before continuing a discussion of the G. W. Bond & Bro.
Company, it is necessary to have an understanding of the
concern's general organizational development over the period
12. 'This is the figure mentioned several times in interviews as being the amount of
the original loan, but it is always indicated to be founded on hearsay.

13. Records, !o'c. cit.
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of years it existed. After its establishment in 1883 as outlined
above, it operated substantially without change until 1905
when George Bond moved from Wagon Mound 14 to Colorado. 15 The partnership continued unchanged, but there now
existed two separate and distinct offices, one in Trinidad,
Colorado, and the other in Espanola, New Mexico. While the
latter was physically represented by a general merchandise
store, it is likely that the former included only office space in
George Bond's home. The Espanola business, of course, continued with the operation of the store. The major investments
carried by the Espanola and Trinidad branches are shown in
Table 3 and reveal the general type of activity at each
location.
While both branches operated extensively in sheep and
wool, investments in land and purely financial ventures were
generally conducted in Trinidad, while expansion funds generally came from Espanola. Actually, however, there appears
to have been no hard and fast rule as the loans were shifted
freely back and forth between Trinidad and Espanola as the
situation demanded. In addition, Espanola advanced money
to Trinidad, and vice versa, as well as going in together on
wool ventures. These various operations will be examined
more closely.
TABLE 3
G. W. BOND & BRO. INVESTMENTS a
Espanola

Merchandise Inventory
Bills Receivable
G. W. Bond & Bro.,
Wagon Mound

Trinidad

Bills Receivable
G. W. Bond & Bro.
Mercantile Co.

Q. The investments shown are not all-inclusive nor are they applicable to anyone
year. They are selected from various years to illustrate differences over a longer period
of time.

14. Infra, chap. iv.
15. George Bond's movements are difficult to trace accurately. One interesting but
completely unsubstantiated story relates that the firm went broke shortly after it started
in 1883 and that George Bond found it necessary to return to the empioy of Sam Eldodt
in Chamita until about 1885 when the Bonds, armed with fresh capital from Canada,
re-established the Espanola business. More reliable conclusions, however, drawn from
the fragmentary information available indicate that he left Espanola and went to Wagon
Mound in abont 1893 and remained there until 1904 or 1905 when he moved to Trinidad,
Colorado. It also seems that he spent some time in Encino during 1905, but since he
apparently left his wife in Trinidad this was probably just long enough to get the
Encino business started. In 1911 he appears to have moved to Boise, Idaho.

FRANK BOND
Sheep
Trampas Grant
Real Estate
Cash
Accounts Receivable
Brown & Adams
Bond & Nohl Co.
G. W. Bond & Bro., Trinidad
Tome Grant
Wood River Ranch
Wool
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Sheep
Beck Grant
Real Estate
Cash
Brown & Adams

Wool
Mitchell Lakes Reservoir Co. .
Land at Nunn, Colorado
Laramie-Poudre Reservoir &
Irrigation Co.

In 1906, the general merchandise activities were taken
over in Espanola by the Bond and Nohl Company, thus leaving G. W. Bond & Bro., Espanola, to operate as a part of the
brotherhood partnership in the same manner as Trinidad,
concentrating most of the effort toward sheep and wool while
Louis Nohl managed the store.
In 1911 the partnership was dissolved, as discussed below,
and the name of G. W. Bond & Bro. disappeared from the
New Mexico scene as an entity, the brothers holding investments together and singly as individuals. Frank Bond continued to do business as an individual or sole proprietor after
this time, and since there was no company name with which
to identify this period of activity, it is discussed in Chapter
III under his own name.
Soon after the original organization of G. W. Bond & Bro.
in Espanola, credit extension was begun. Indeed, it was a
prerequisite to success, becoming more and more important
as the sheep rental side of the business developed the need
for extension of credit to the partidarios. By the end of 1890
the open accounts totalled $10,265.68 with a merchandise inventory of less than $14,000. The following year the accounts
more than doubled, and by 1898 the book accounts amounted
to $54,685.18, conservatively stated. 16 In 1906, open accounts
on the Espanola books from individuals and firms amounted
16. Records, loco cit.
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to $64,561.87 and Bills Receivable had grown to the enormous
figure of $178,002.75. By the end of 1907, however, Bills Receivable had dropped to $58,000 and the open accounts were
off to less than $1,600 in Espanola. After 1906, the open book
accounts thus became practically non-existent (there never
were any in Trinidad) due to the fact that these accounts
were in connection with the store which by now operated
under the name of Bond & Nohl. Secured receivables, in the
form of notes and mortgages, were a major form in investment, however, particularly in Trinidad where by the end of
1908 they totalled over $314,000, the important items of
which are listed in Table 4.
TABLE 4
G. W. BOND & BRO., TRINIDAD
SECURED RECEIVABLESa
Notes of Camfield & Shields and Iliff & Thorpe
_ _. $161,000
Colorado-Arizona Sheep Co., chattel mortgage on sheep
32,000
Lewis Kern, chattel mortgage on sheep and trust deed on
property at Windsor, Colorado
_.. .
15,000
G. W. Bond & Bro. Mercantile Co., Encino
_......................
33,180
Manuel Paltenghe and A. MacArthur note in
payment for stock at Wagon Mound
_ _. .._......
21,000
W. A. Dunlavy, Willard, New Mexico
_.......
12,000
a. Note appearing on statement for January 7,1909. Records, we. cit.

Since there appears on the 1890 balance sheet something
over $4,000 representing an investment in Walsenburg property and since it dropped off the statement at the end of 1893,
this investment may have been, and probably was, in the
nature of land speculation. However, the original $1,600 investment in Espanola property was supplemented in 1891 and
was carried at about $4,300 for a number of years, evidencing
additions in 1895 and subsequent periods. By the turn of t~e
century, investment in buildings, stores, and warehouses in
Espanola had reached almost $15,000. In 1906, however, both
the real estate investment and $3,400 in furniture and fixtures dropped from the G. W. Bond & Bro. statements, due
no doubt to the advent of Bond & Nohl and the cessation of
any real estate requirement for the G. W. Bond & Bro. busi-
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ness. Real estate investments for selected years are shown
in Table 5.
TABLE 5
G. W. BOND & BRO. REAL ESTATE INVESTMENT
FOR SELECTED YEARS
(dollars in thousands)
Year

Espanola

1900
1901
1902
1903
1904
1905
1906

$15.4
15.4
15.6
15.6
15.6
11.0
0.0

Trinidad

$

6.6 a
6.6
0.0

a. The real estate on the Trinidad accounts covered the property for the G. W.
Bond & Bro. store at Roy, New Mexico. Infra, chap. iv.

The extent of wool trading the very earliest years of the
G. W. Bond & Bro. Company is obscure inasmuch as only
balance sheet data are available. Wools were usually consigned or sold to the eastern commission house of Brown &
Adams in the fall and so year-end wool balances are misleading and do not reflect the year's activity in that commodity.
In fact, the only year-end investment at Espanola of significant size was $93,000 at the end of 1906 which represented
wool on hand and wool sold subject to drafty Some unsold
wools were occasionally on hand at year's end in Trinidad,
but at Espanola the wools were generally sold by the end of
the year.
Advances on wools were not shown on year-end statements and therefore provide no clue to early activity in this
commodity. These loans against future wool deliveries were
usually made in the late spring or early summer and were
directly offset against wool sales in the fall. However, by
1893, ten years after the founding, the wool business had
grown to some proportion and the Bonds were buying all the
wool in that part of the country.18
17. Records, loco cit.
"I recall the panic of 1893, the banks would not loan a dollar. We bought all the
wool in our country at six cents per pound and sold it for six and a half cents, in fact

18.
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Wool operations were generally divided into two areas.
Wool profits accrued from the sale of fleeces received as rent
from partidarios to whom flocks were mortgaged, and income
was also derived from the purchase of wool clips from local
owners and growers and their subsequent sale in the eastern
wool markets. This purchase and sale of wool from sheep not
owned by the Bonds was generally referred to as the handling
of "outside" wools. Both the wool received as rent and the
wool bought from outside growers were similarly sold to the
commission merchant who worked with the Bonds in three
different ways. The wools could be consigned to the commission merchant who sold the Bond wool; or if the eastern
merchant had more confidence in the market than did the
western buyer the western buyer could buy local wools in the
name of the merchant and sell to him at a profit, a method of
operation rarely chosen by the Bonds. The third way in which
the merchants worked with the Bonds was a joint account
arrangement under which the merchant put up money along
with his client to finance the purchase of wool; thus sharing
the risk between them. 19
The first specific indication we have of G. W. Bond & Bro.
outside wool activity is not impressive. The 1901 fall wools
were sold through Brown and Adams with a final loss of
$1,868. 20 Bond knew that he had paid too much for them but
felt that he had been bound to buy it from his customers, not
only out of his sense of responsibility toward them but also
to protect his sources of wool and thus insure them for better
years. 21 In the following year, 1902, Frank Bond stated, "We
do not expect to handle very much [wool] this year, on acwe had it sold before we bought it; otherwise we could not have handled it. We had no
competition. Wool was so low in price that the Arizona woo] growers were unable to get
enough for their wool to pay the freight and the shearing charges. Those fine Arizona
ewes sold under the hammer at 50 cents per head. We were forced to take ewes in payment of accounts at one dollar per head which was full value for them. This price seems
ridiculous now when ewes are selling at ten and twelve dollars per head. During this
panic of 1893, most of the merchants had to remit the currency for their groceries which
they bought in Colorado, as the wholesale grocery dealers were afraid the banks would
break before the checks would be paid. Conditions were bad in New Mexico, but I doubt
very much that we had anything like the suffering they had in other states; in fact I
am sure we didn't." Bond, loc cit.
19. Interview with G. A. Anderson, Boston, Massachusetts, July 17,1957.
20. Letter Book No.6, April 23, 1902, and April 25, 1902.
21. Ibid., April 23, 1902.
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count of the present l].igh prices which are being paid by
Gross-Kelly & Co. The growers have their ideas quite
elevated." 22
In later years, all wool shipped to Boston was scoured,23
but in 1903 the wools were still being shipped in the grease 24
and Brown and Adams sold 557,646 pounds of wool at aloss
of almost $10,000. 25 These wools were from widely scattered
points-Tres Piedras, Ft. Garland, Del Norte, Pagosa
Springs, Walsenburg, Lynn, and Cacharas-and had been
bought and sold on a joint account with Fred Warshauer in
Antonito, Colorado, with whom the loss was shared equally.26
The next year, 1904, was considerably brighter on the wool
side, 'and the $50,000 profit reported from Trinidad was
largely a result of the 1904 wool clip.27 The wool business did
well also in 1905 when the profits from the spring wools were
just over $25,000. 28 The years 1906 and 1907. were again poor,
and George Bond in Trinidad wrote off $25,450 to cover losses
in those years. 29
There must have been some buying and selling of sheep
during the very early years of the G. W. Bond'& Bro. business,
although it was probably of not enough significance to record.
The earliest evidence we have was at the end of 1893 when
$561.64 was reflected as a sheep asset. 30 The investment in
sheep grew steadily from that time onward until by the close
of 1900 there were $36,238 invested in sheep, and the herds
on rent numbered over 18,000 head. 31 In 1904, George Bond
in Trinidad had over 24,000 sheep on rent,32 and the following
year another 17,000 were on rent near Espanola.33 The year22.
23.
24.
25.

Ibid., June 5, 1902.
Interview with G. A. Anderson.
Letter Book No.6, June
1903.
Ibid., August 1, 1903.
26. Infra, chaps. iii and vi. The partnership with Warshauer with respect to woo]
trading is discussed more fully in connection with Frank Bond's activity after the G. W.
Bond partnership was dissolved. The Bond-Warshauer sheep trading and sheep feeding
partnership is discussed in 'connection with the Bond & Nohl Co. with which it was
more directly concerned.
27. Records, loco cit.
28. Ibid.
29. Ibid.
30. Ibid.
31. Ibid.
32. Ibid.
33. Ibid.

27,
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end sheep investment is shown in Table 6 for the years 1893
through 1910.
The year-end sheep balances are, however, somewhat misleading in that they do not entirely represent the cost of sheep
on hand. Rather, they represent the net investment since sales
were credited directly to the sheep accounts and can therefore produce a rather severe understatement of assets. Thus,
in 1907 the Trinidad accounts carried a zero balance when
in fact there were 14,993 sheep on rent and income from sales
TABLE 6
G. W. BOND & BRO. SHEEP INVESTMENT
(dollars in thousands)
Year

1893
1894
1895
1896
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910

Espanola

Trinidad

Total

$ 0.6

$0.6
2.6
6.7
9.6
11.9
20.6
29.7
36.4
44.5
46.8
26.8
24.9
37.4
40.9
48.1

$38.2
30.3
28.3
.0

2.6
6.7
9.6
11.9
20.6
29.7
36.4
44.5
46.8
26.8
63.1
67.7
69.2
48.1

69.2
84.5

.0
.0

69.2
84.5

had reduced the net account balance to the point where the
sheep were all profit.34 Therefore the rate of flock increase
probably exceeded that indicated by the balances shown in
the accounts.
Another caution is in order here for neither do these
balances entirely represent the sheep on rent. In addition to
34. Ibid.
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rented flocks, the cost of some lambs purchased for subsequent resale were also included as well as ewes and lambs
contracted for future delivery. The earliest positive indication of sheep on rent appeared in 1895 when the account was
detailed to show that a portion of the sheep were out on rent.
Similarly, the earliest indication of winter sheep feeding was
in 1902 when $17,500 worth of sheep were on feed in Nebraska with C. B. Reynolds. 35
Certainly, a great deal of buying and selling of sheep and
lambs was normally carried on during the year, at least until
after the formation of Bond & Nohl which then assumed this
activity, and in May, 1902, 45,000 ewes and wethers were
offered for sale to A. Staab in Santa Fe. 36 In June, 1903, 15,000 wethers had been contracted for July delivery and 10,000
had already been sold for shipment in September. 37 Alto;.
gether, G. W. Bond & Bro. expected to buy and turn more
than 100,000 head of sheep that year. 38
In 1893, G. W. Bond & Bro. invested funds in the amount
of $27,000 in the new store at Wagon Mound which had just
been established and was struggling along on an investment
by the partners of only $4,300.39 In addition to the Bonds'
personal investment maintained in the Wagon Mound business, the partnership of G. W. Bond & Bro. maintained a
continuing investment in that branch although no profits on
the investment were returned to G. W. Bond & Bro. Company. The investment in the Wagon Mound store by the
Espanola business is shown in Table 7 .below.
TABLE 7
G. W. BOND & BRO.
WAGON MOUND INVESTMENT
(dollars in thousands)
Amount

End of Year

1893
1894

,................................................................. $26.9
32.8

35. Ibid.

36. Letter Book No.6, May 31, 1902.
37. Ibid., June 8, 1903.
38. Ibid.

39. Records, loco cit. The Wagon Mound store, called the A. MacArthur Company
at a later date, is treated elsewhere. Infra" chap. iv.
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1895
1896
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910

<)

_.........
'........
_
_..........
__
_..__
_
_._
_....
_._ _._
_._.
_
.
._._. .._ _._. __
_........
__.. .__
_
_._
_.._.........
_
_ _
__
__
.__
_._..........
__ _
_._
_.._
__
.
_
._..............
_._._
_
_
__
_.._.................
__
_
_
_
__
_
_
_
_
_
_
_................
__
_._
_
__._.............
'

'
__
._
.__
._

40.4
47.0
47.0
48.4
48.3
47.1
47.3
50.0
53.2

53.3
53.3
57.5
.0
0.0

A comparison of the Wagon Mound liabilities with the
Espanola investment reveals a perplexing condition. The
latter, as shown in Table 7, indicates an investment in the
Wagon Mound business all the way through 1907 at the end
of which there is indicated an investment in the Wagon
Mound business of over $57,000. However, the former show
no liabilities whatsoever to the Espanola partnership after
1903. This anomaly is completely inexplicable. It was a firm
practice to present the assets and liabilities of the various
companies in a very conservative manner, valuing the assets
with due consideration to possible bad accounts, depreciation
on capital plant, and reduction in value of merchandise. To
have purposely overstated the assets of G. W. Bond & Bro.,
Espanola, while understating the liabilities of G. W. Bond
& Bro., Wagon Mound, would have been unthinkable. Neither
is it probable that the Wagon Mound liability was misclassitied since for the year 1905 the total liabilities and net worth
were only $62,000-hardly more than the $53,000 investment
of the Espanola business-and there were $30,000 of capital
stock included in those liabilities and net worth. It is unlikely,
either, that there may have been an error in bookkeeping
since the situation existed over a period of several years.
While speculating on bookkeeping errors, it is of interest
to note that in 1906 the books were out of balance by $10,680.34 which it was necessary to "plug" in order to force a
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balance. 4o In the light of Frank Bond's continual emphasis
on meticulous attention to business, it is history's loss that
his remarks to the unfortunate bookkeeper on that occasion
were not recorded.
With the establishment of an office in Trinidad, the investment in the Beck Grant and the Esteros Ranch was transferred from the Wagon Mound books and was carried as a
Trinidad investment until it was sold in 1907.41
The Trampas Grant also represented an important Bond
investment during the years from 1903 through 1907 and is
treated separately elsewhere. 42
A private land claim known as the Tome Grant in Valencia County became the subject of considerable interest in
1909. In July of that year George Bond, then in Trinidad,
Frank Bond in Espanola, Eugene A. Fiske, a Santa Fe attorney, and Ireneo L. Chaves, of the same city, joined in an effort
to buy this property. The Bonds supplied all the funds needed,
including not only the purchase money with which to buy the
grant but also salaries and expenses for both Chaves and
Fiske. Chaves was paid one hundred dollars a month and
expenses and devoted his entire effort to finding and contacting the owners of interests in the grant. He secured on behalf
of the Bonds an interest from each of the owners in return
for which the Bonds were to settle ownership questions by
suits in partition or to quiet title on their property. In addition, he obtained powers of attorney permitting the Bonds
to sell the owners' remaining interest. Chaves spent a great
deal of time tracing genealogies on every party owning any
interest in the grant, and he was empowered to purchase for
the Bonds all the acreage he could at a price of twenty-five
cents an acre. 43
Fiske, for his part, handled all the legal work connected
with bringing suits in the District Court and even taking
.them to the Supreme Court of the Territory if it became
necessary. He examined titles obtained by Chaves, prepared
40. Records, loco cit.
41. Infra, chap. iv.
42. Infra, chap. vii.
43. Contract between George W. Bond, Frank Bond, Eugene A. Fiske, and Ireneo
L. Chaves, July 17, 1909, Bond Papers, lac. cit.
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all the legal forms required, and in addition rode herd on
Chaves who was inclined to prolong his salaried employment
by operating at something less than top speed. Fiske received
fifty dollars a month and expenses from the Bonds.44
The Bond brothers' responsibility in the four-way partnership was to furnish all the money, including that necessary to buy the grant; they in turn were to receive title to
the parcels of land. However, they were bound to sell the
grant as soon as possible at a price of not less than three
doilars an acre (purchased for twenty-five cents an acre)
and, after recouping their advance expenditures they were
to divide the profit equally between the four parties. 45
Chaves did field work collecting the genealogies and contracts for over a year and in due course actually did amass
data on a considerable number of family trees.46 While the
exact number of parties concerned is not revealed, Fiske had
1,500 contracts printed for C,haves' use. 47 The entire opera~
tion was kept as quiet as possible for other financial interests
were eyeing the possibility of investing in parts of the grant,
Fiske cautioning Frank Bond that "Neil B. Field is after that
interest, and he will of course make more strenuous efforts
to get it if he finds that suit to partition the grant has been
commenced."48
'
The records through 1915 do not reveal how much, if any,
of the project was completed, and correspondence on the
subject is strangely lacking. The investment in the Tome
Grant was not divided when G. W. Bond & Bro. was dissolved,
and at the end of 1912, Frank Bond's own interest was just
$2,700. 49 This undoubtedly covered only legal fees and salaries, but since this item does not appear again after 1912,
and in the absence of any other evidence, it 'can be assumed
that the project was given up, at least insofar as Frank Bond
was concerned. George Bond's remark, made after a tour of
44. Ibid.
45. Ibid.
46. Letter of Ireneo L. Chaves to G. W. Bond & Bro., September 16, 1909, Bond
Papers, loe. cit.
47. Letter of Eugene A. Fiske to G. W. Bond & Bro., October 2, 1909, Bond Papers,
loco cit.
48. Ibid., June 20, 1910.
49. Records, loco cit.
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the Tome Grant in 1910 is indicative of their diminishing
interest in it. He wrote: "The Tome Grant does not look a bit
good to me.... I believe that this will be a good piece of land
to let somebody else have when it comes to be sold."50
At the end of 1903, G. W. Bond & Bro. carried an investment of $3,978.27 in the C. L. Pollard Company,51 but after
that year this investment was not carried by the G. W. Bond
& Bro. partnership.
In 1906, the Bonds made an important investment in the
Mitchell Lakes Reservoir Company at Larimer, Colorado.
This outlay amounted to $67,722.54, and at the end of that
year Frank Bond stated that they believed they could turn the
property for $100,000 if they so desired. It appears that they
did in fact do so for this investment only appears once. This
expenditure must have impressed both George and Frank
Bond for the same sum was included in both the Espanola
and Trinidad statements at Uie end of 1906. 52 It is not perfectly clear from the record whether this investment was in
the form of stock or real estate or both, although there is
some evidence that it at least included 4,320 acres of iand ;53
neither is it recorded what the final selling price was nor the
exact date of sale. However, the following year George Bond
in Trinidad paid $332.64 to the Union Pacific as a down payment on two and one-half sections of land at Mitchell Lakes
and arranged, curiously enough, for eight more payments to
be made on this particular parcel of land, the total cost of
which was to be $828.72. 54 In 1908 this Mitchell Lakes land
was sold to Myron H. Akin for $3,500 which was to be paid
in November, 1909.55 The deeds were placed in escrow with
the First National Bank of Fort Collins, Colorado, pending
settlement. 56
In 1907, George Bond also invested $10,000 in a section
of land east of Nunn, Colorado. This was supplemented subsequently by investments in ranch property bought from Vic50.
61.
52.
53.
54.
55.
56.

Letter of G. W. Bond to Frank Bond, May 25, 1910, Bond Papers, loco cit.
Successor to Biggs, Pollard, and Graves, Infra, chap. ix.
Records, lac. cit.
G. W. Bond to F. Bond, January 20, 1903, loco cit.
Records. loco cit.
Ibid.
Ibid.
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tor Stuart and by the beginning of 1911 their investment in
Colorado ranches had grown to $12,499.37. 57 The Nunn property was by the end of 1909 worth $40 an acre, but it was not
sold and was finally left as undivided property when the
partnership dissolved in 1911. The Victor Stuart ranches
were sold to the Laramie-Poudre Reservoir & Irrigation
Company for the amount of the investment, producing no
profit or 10ss.58 As late as June, 1910, however, the transaction had not been consummated, the property having been
neither paid for nor deeded, and the papers were still in the
hands of Judge Julius C. Gunter. 59 Both the Mitchell Lakes
property and the Victor Stuart ranches were still under option to Akin and the Laramie-Poudre Reservoir & Irrigation
Company respectively at the time the G. W. Bond & Bro.
partnership ended.
During the period that George Bond resided in Trinidad,
Colorado, his inclinations led him to drift away from sheep
and wool and to engage more and more in other types of
investment activities. These proclivities eventually led him
to settle in California and pursue this type of business to the
exclusion of the work he began with his brother in Espanola
and Wagon Mound. 60
In line with this type of investment activity, there was
generated in about 1907 an investment that became highly
complex, figured in a case before the Supreme Court of the
United States,61 and possibly even contributed in an indirect
way to the death of a man.
The genesis of this matter is somewhat obscure due to
the fact that George Bond regularly cleaned out his files and
destroyed all his old records. 62 However, the story that can
be pieced together from the remains of Frank Bond's files
indicates that in 1907 the Bond brothers, in partnership with
J esse Harris and Myron Akin, purchased the Mitchell Lakes
57. Ibid.
58. Ibid.
59. Ibid.
60. His son, Clarence Bond, still operates the investment business of G. W. Bond
and Son in Santa Ana, California.
61. Many years later the Bonds carried a case in which they were direct litigants to
the United States Supreme Court.
62. Letter from Clarence Bond, May 28, 1957.
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Reservoir Company each tllking a one-fourth interest.. The
company was reorganized, becoming the Laramie-Poudre
Reservoir & Irrigation Company mentioned above, and owningland and ditches near Ft. Collins, Colorado. 63 G. W. Bond
& Bro., Trinidad, invested $14,000, of which $4,000 were in
bonds of the company and the remaining $10,000 an outright
10an.64 By January, 1908, the loan was becoming shaky and
was expected to become a loss unless they could get the plant
themselves and make it pay out. 65 The entire transaction was
financed by the Bonds; and they accepted a note from Akin,
Harris being extended an open loan of over $18,000 which
by January, 1908, was about equally uncertain as to collectibility. Frank Bond, and presumably each of the others, received stock from the Laramie-Poudre Company with par
value of $25,000 each. 66 The general effect of these transaction was to give the Bonds an investment in stock for their
investment in land.
Sometime between January and May, 1908, the Bonds
acquired full ownership of the Laramie-Poudre Reservoir &
Irrigation Company and then sold their entire holdings in
the concern to The Empir,e Construction Company, represented by D. A. Camfield, President, and S. H. Shields. To
consummate this transaction, G. W. Bond &. Bro. accepted
from Camfield and Shields on May 2, 1908, their note for
$161,284.78, due in two years at the Capital National Bank of
Denver, and bearing interest at 6 per cent, payable semiannually. The Bond holdings for which this note was exchanged consisted of the items shown in Table 8. 67 The note
was secured by 1,500 shares of Laramie-Poudre stock, fortythree bonds with a face value of $500 each, and $10,802.95
in scrip which, along with the note itself, were placed in
Judge Julius C. Gunter's personal safety box in the Capital
National Bank. 68
The sale transaction was handled by Judge Gunter, and
in return for his services he was to receive $10,000, to be
63. Interview with John E. Davenport.

64.
65.
66.
67.
68.

Records, loco cit.
G. W. Bond to F. Bond, January 20,1908, loco cit.
Ibid.
Letter of G. W. Bond to Julius C. Gunter, May 18, 1908, Bond Papers, loco cit.
Ibid.
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paid $1,000 in cash and the rest when the note was paid in
full.
On November 2, 1908, J. R. Thorpe and W. S. Iliff gave
the Bonds a note for $15,255.39, also due on May 2, 1910, in
partial payment of the Camfield & Shields note. Neither the
Camfield & Shields note nor the Iliff & Thorpe note were paid
on the due date, and the long collection process began. A
TABLE 8
INTEREST IN LARAMIE-POUDRE RESERVOIR & IRRIGATION
COMPANY SOLD TO CAMFIELD & SHIELDS
Amount due on stock ..__
_.
.
_..
__ $131,512.04
Scrip _. .
.._
..
__._.
10,802.95
Interest on scrip
.__
_. .__________________
108.03
.__ __ _.
._
18,275.00
Bonds ($21,500 at 85) .
Interest
.
._
..
.
182.75
Open account
__..
. .... .
. .
251.00
Interest _ _.
.
.
..
._..
2.51
Cash March 26
..__._._..__.
.
. .. ._._.
.._.
100.00
Interest
._. ... ..
..._
.
. ._..
.___
.50
Cash April 20 ..
..
._.._ __...
.._...__.._...._...
50.00
Total
$161,284.78

$10,000 payment was made in July and smaller payments,
plus interest, were also received later in that year, so that
by the end of 1910 the balance was down to about $117,000.
Similar payments were received from Iliff & Thorpe, and by
the end of the same year the unpaid balance of their note
was about $7,000. However, at this point payments ceased
altogether, and three years passed without even an interest
payment. 59 Messrs Camfield and Shields had by this time
fallen on bad times, and in 1914 Camfield died suddenly as a
result of his financial worries. 70 However, thanks to an alert
insurance agent named John A. Carter, Judge Gunter saved
the day. Carter had quietly warned the Judge that Camfield's
life insurance policy was about to lapse, and.so Gunter, moving swiftly, had obtained an assignment of it in behalf of
the Bonds shortly before Camfield's untimely death. The pro69. Letters of G. W. Bond to Frank Bond. August 15, 1910, September 12, 1910,
December 8. 1910, Bond Papers, lac. cit.
70. Letter of Julius C. Gunter to G. W. Bond, December 15, 1914, Bond Papers,
lac. cit.
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ceeds of this life insurance paid the interest to date and reduced the loan balance to $101,000. 71 Prior to his death, Camfield had attempted to improve Bond's collateral position by
giving the deed to his residence property and $9,000 more
in Laramie-Poudre bonds.
.
Meanwhile, Judge Gunter was also having a difficult time
collecting the Iliff & Thorpe note.· As the Colorado statute of
limitation was about to bar further collection action, Gunter
moved in April, 1916, to make further collections, and he
succeeded in getting J. R. Thorpe and W. S. Iliff each to pay
him ten dollars in cash plus a $1,000 National Fuel Company
bond. This reduced their balance to $7,682.01 by April 15,
1916. 72
After Camfield's passing, Gunter encountered considerable indifference on the part of Shields who stoutly maintained that he was broke after surrendering $50,000 par
value bonds of the Greeley-Poudre Irrigation District. 73 They
were credited against the note for $16,400. The GreeleyPoudre Irrigation District gave rise to a dispute between
Wyoming and Colorado over the waters of the Laramie River
which finally went to the Supreme Court of the United
States,74 and this dispute undoubtedly was the reason, in part
at least, why the bonds were valued so low. In addition,
Gunter foreclosed on the remaining collateral which consisted principally of Laramie-Poudre bonds and scrip, so that
on February 11,1916, the balance due on the ill-starred Camfield & Shields note was down to $68,006.82. After this time,
no further trace of this investment appears among the Bond
records, and its ultimate fate is unknown.
Beginning in 1906, G. W. Bond & Bro., Espanola, proyided considerable financial support to the newly-established
Bond & N ohl Company in Espanola above and beyond the
capital stock of the company. By the end of 1909 this investment had grown from $40,000 to over $150,000 and at the
end of 1910 amounted to $177,000, Trinidad supplying another $40,000. 75
71.
72.
73.
74.
75.

Ibid.
Ibid.• April 26. 1916.
Ibid., May 1, 1916.
Ibid.. June 27, 1916.
Rec<Yrds, loco cit.
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When G. W. Bond & Bro. was first established, the liabilities (other than the note to G. W. Bond, Canada) started off
. on a modest basis and generally remained so until after the
turn of the century when the bills payable, both at Espanola
and at Trinidad, began to run well into five figures; but since
the note from Canada varied in size from year to' year and
was also included in the bills payable, no accurate estimate
of this type of liability can be made.
Profitwise, George and Frank Bond did well almost from
the start. In 1890, the first year for which we can see the
profit record, they netted over $11,000, divided evenly between the partners. There was a poor year in 1893 and total
profits were just over the $3,500 mark, but the business improved so that 1905 produced a profit of almost $48,000,
comprised of the elements tabulated in Table 9. In 1906, the
next year, profits were still $39,000 at Espanola alone, even
with the loss of the merchandise activity which had been
turned over to Bond & Nohl. Of this figure, $25,000 was from
wool. The 1907 slump dropped the net profits to $9,000. 76 The
76. Ibid. Recalling this dismal year, Frank Bond later wrote: "The Roosevelt panic,
1907 was a bad one too in our business, that is. trading in sheep. We buy and advance a
dollar a head, and we contract to the feeder and he advances us a dollar per head. These
feeders don't have their own money to operate, but in those days borrowed generally
from their local banks which were necessarily small banks. They carne on- to receive their
sheep (the panic occurred in the fall). Not knowing that there was a panic, they gave
us their checks and drafts on their banks, quite a number of these were turned down,
and the result was we had to appeal to our banks for help, as there was no other way
to do except to carry these sheep for those feeders until they were fat and sold on the
market. The Major [R. J. Palen] surely proved a loyal friend to us during this cataclysm
"I recall during this trouble having received word that one of these drafts for
$18,000.00 had been turned down. I took the train from Espanola to see the Major at
Santa Fe. I was feeling bad when I left home but when I got to Santa Fe the agent
handed me two wires when I got off the train advising me of two other drafts for different
amounts being turned down. By that time I was sick! I could not find Major Palen, and
did not see him until late that night, at least it seemed long to me. He told me he would
see us through, but to not use the bank for any more than we had to. I still had quite a
number of sheep to receive and pay for. I recall going up to ServiJIeta to receive lambs
from a bunch of ~ur old customers. I told them about the panic and the position we
were in, that we could borrow the money to pay for the lambs, but if they did not need
all the money we would appreciate it if they would wait until the lambs were marketed
next spring. One of the biggest men spoke UP at once and said he did not need a cent,
and I could keep all his money, and there was not one but left part of his money with us.
One man who was not there, had one of his neighbors deliver his lambs, and as I could
not talk to him personally, I mailed him a check for his in fuJI. He wrote me back at
once enclosing me the check. and said he understood I was giving out my notes in payment of lambs as all his neighbors had told him, and he would be glad to have a note
instead of the money. I never forgot how those Mexicans stood by me in our time of
need," Bond, o·p. cit., PP. 19-21.
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year ended December 31, 1908, however, told a different
story. The Bonds celebrated this twenty-fifth anniversary
year with a profit that only fell slightly short of $100,000. 77
TABLE 9
G. W. BOND & BRO. PROFITS FOR 1905
Item

1904 fall wools
Lambs and wethers __.
Rent on sheep in Colorado
Wool Rent ...._.. ..
Interest
.
._.._._ __._ ..
Merchandise . .
Total

Amount

._..
.
._._.

.
.
._. ..._._..__.

._ _.

... ._. $14,278.16
.______
9,930.86
._..
2,141.09
5,254.44
_. "1,575.40
.__.
14,740.78
$47,916.73

\.

Profits for the years under surveillance are summarized
in Table 10, and the normal practice was to divide them
evenly between George and Frank Bond. However, in 1900
Louis F. Nohl became the second Bond protege, following A.
MacArthur into the system and moving in the same pattern.
In that year the Bonds arranged for Nohl to receive 5 per
cent of the profits on merchandise, George and Frank Bond
dividing the remainder. Then in 1902, Justin McCarthy became the third new member of the family. Nohl and McCarthy were each given 5 per cent of all the profits from the
business, including that from merchandise, wool,.and sheep.7s
This arrangement produced an income of $433.28 each in
1902, $1,436.66 each in 1903, and continued until sometime
in 1906 when Bond and Nohl Company was organized, moving Louis Nohl into the new organization. 79 McCarthy had already moved on into the Taos store two years previously.so

77. Recorda, loco cit. The combined profit from Espanola and Trinidad that year
was, more precisely, $98,939.36.
78. Ibid.
79. Infra, chap. vi.
80. Infra, chap. ix.
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TABLE 10
G. W. BOND & BRO. NET PROFITS

(dollars in thousands)
Year

Espanola

1890
1891
1892
1893

$11.4
11.4
24.1 a
3.5

Trinidad

Total

$11.4
11.4
24.1
3.5

"Q

'10f)",f

.1.0v~

... l }
.Lv.,
-

1<'17

1895
1896
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910

15.5
6.7
18.6
14.8
19.8
12.2
15.3
8.7
28.7
62.5
47.9
39.5
9.0
46.0
29.9
25.2

$ 9.9
48.7
22.5

15.5
6.7
18.6
14.8
19.8
12.2
15.3
8.7
28.7
72.4
96.6
62.0

52.9
31.6

98.9
61.5

.J.V.I

a. These profits were calculated from the difference in investment account balances
at the end of the respective years and as such may be subject to error due to undisclosed
withdrawals during the year.

By 1910, George Bond was spending considerable time
in San Diego, California,81 and his investment interests were
spreading more and more away from New Mexico. He left
Trinidad in about 1911 and moved to Boise, Idaho, still later
moving to California. Although the brothers continued for
many years to consult each other constantly on any important business move, it was now becoming more and more
apparent that the only real tie that George Bond had in the
New Mexico stores was in the nature of stock investment
rather than an interest in active management. However,
active management of the stores and the various joint ventures in sheep and wool, especially the latter, were Frank
81. Letter of G. W. Bond to Frank Bond, September 12, 1910, Bond Papers, IDe. cit.
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Bond's life blood. During the time they were in close geographical proximity, their partnership arrangement was a·
natural one, but by 1910 the mercantile side was being
handled by a separate corporation and their community of
interest had diverged to the point where the G. W. Bond &,
Bro. Company was an unnecessary complication. Thus, a decision was made to dissolve the partnership.
One of the outstanding characteristics of this successful
team of brothers was that they were always prepared to meet
the needs of a changing economic environment in a dynamic
way. Sensitive to the times, rarely a year went by without
consideration being given to establishing a new enterprise
or to seizing an opportunity, and they were equally ready to
reorganize their fallibility and consider closing a business
that seemed to have been a mistake or no longer worthwhile.
They likewise were eager to move on to new creations of
business after the last one was on its feet, operating successfully, and producing a profit.
Following this philosophy then, June 6, 1911, saw the
final close of business for the G. W. Bond & Bro. Company
after almost twenty-eight years of successful operation.
In general, there was an even division of the assets
whereby Frank Bond was assigned all of the assets originating at or through the office of G. W. Bond & Bro. at Espanola;
G. W. Bond was assigned all the assets originating at or
through the office at Trinidad. Also, Frank Bond assumed all
the debts and obligations originating through the Espanola
office and George assumed those originating from Trinidad.
A statement was prepared as of May 27, 1911, reflecting a
partnership profit that year of $32,937.25, mostly from
sheep, and the division of proprietary interests resulted in
G. W. Bond receiving $227,220.82 and Frank Bond receiving
$115,647.47. Table 11 shows the division of notes receivable
held by the partners.
As the bills receivable were divided so also were the evidences of indebtedness of the company to others. George
Bond assumed a $5,000 note owing to George William Bond
in Quebec, and Frank Bond assumed the notes shown, in
Table 12. In addition, Frank Bond assumed a contingent

198

NEW MEXICO HISTORICAL REVIEW

liability in that it was agreed that although George had taken
over the Camfield & Shields note, if there should be any loss
resulting from it the loss would be equally divided between
them.
TABLE 11
DIVISION OF NOTES RECEIVABLE a AT DISSOLUTION
George W. Bond b
A. MacArthur, Wagon Mound _._. . .__..__.
M. Paltenghe, Wagon Mound
.
Lewis Kern, New Windsor, Colorado .

~~::e~~:r~;ields } Denver

.

.__.

__ _
..

.__.

6,360.00
3,180.00
6,850.32

.

98,444.37

_
__
._..
__
__
__
..__
....
_

2,121.69
30,273.33
7,503.34
7,740.00
4,815.15
719.60
5,104.16
5,041.67
5,377.74
$183,531.37

.

F. D. Carpenter, Montrose, Colorado __..

J. P. Van Houten, Shoemaker, New Mexico

$

.. _
..__ ..

.._._.

Thomas P. James, Des Moines, New Mexico . .
..
Bond-McCarthy Company, Taos
.__.__._. .
G.. W. Bond & Bro. Mercantile Company, Encino
Juan Paltenghe, Wagon Mound _....
.
G. W. Bond & Bro. Mercantile Company, Encino
G. W. Bond & Bro. Mercantile Company, Encino
G. W. Bond & Bro. Mercantile Company, Encino __.. ._.
Total
Frank Bond

Bond & Nohl Company, Espanola .---. ..
_ $ 6,005.74
.
.__.
.__.
.__
Louis F. Nohl
8,635.52
Leandro Martinez _. . ..
. .__._....__. .__. ._.__.
._
2,040.67
Louis F. Nohl ._..
.
.
..
.
..
__
2,033.00
E. S. Leavenworth _..__.
... . ..._. __. .__. .__._._._..
_
6,532.50
Levi A. Hughes ..
.
._.
.
__
5,220.00
Edward Sargent ..
.__._..
.. .
..
...__._.
. ._
3,528.19
Fred Caffall __.
..__... ... . ,_.
... . .
_
2,317.86
E. S. Leavenworth .. . .._. __._. ..__.._. __._.... .__.__.__.
. _
5,079.17
F. R. Frankenberger
..
.
.
_
1,858.32
Warshauer-McClure Sheep Company _..
.. ....__.... .__
14,274.10
B. A. Candelaria __.__.
. .
. .
.__. .__.. ._._.. .__._.
9,253.33
Justin H. McCarthy . ..
.__,.__.
._.._..__._.._... ._.._._. __...
5,532.78
Bond-McCarthy Company, Taos __..
. . .. .__.__..__._. __
6,043.67
Fred Warshauer _._._._._._..._. ..._... .__._._..._...._..._..._.._..
. .. _.
40,171.11
$118,525.96
Total
8. Including interest.
.b. These notes were physically located in the custody of Judge Gunter in Denver, in
the First National Bank of Trinidad, in the Boise, Idaho, State Bank, and in G. W.
Bond's desk in his home.

199

FRANK BOND
TABLE 12

NOTES ASSUMED BY FRANK BOND AT DISSOLUTION
Item

Amount

Max Martinez
Antonio J. Garcia & Brother
J osefa Serna
G. W. Bond, Canada
Total

$ 2,030.67
.
3,419.14
. 1,547.78
. 14,147.20
$21,144.79

After the division of property, there remained undivided
property belonging one-half to Frank Bond and one-half to
George Bond which consisted of the following items:
1. Cabra Springs ranches lying near the Beck Grant.
2. Sheep rented to George Gonzales of Roy, New Mexico,
2,854.
3. Four notes of $2,500 each from W. A. Dunlavy, May Dunlavy, and F. E. Dunlavy.
4. Land adjacent to Mitchell Lakes, optioned to Myron Akin.
5. Victor Stuart ranches optioned to Laramie-Poudre Reservoir & Irrigation Company.
6. One section of land east of Nunn, Colorado.
7. Interest in Piedra-Lumbre Grant.
8. Interest in Tome Grant.
9. Warrant account.
10. Bond & Warshauer accounts.
11. Brown and Adams accounts.

All these provisions for the dissolution of the G. W. Bond
& Bro. partnership left George Bond with considerable in-

vestment paper and Frank Bond with most of the sheep and
wool interests, the latter owning 37,296 head of sheep on rent
while George Bond only had slightly more than 8,300. 82 In
addition, Frank Bond took the full interest in the ranch
property at Wood River, Nebraska, which had been acquired
in 1909 at a cost of $65,000 and where sizable winter feeding
operations were conducted. 83 Frank Bond's personal net
worth at this time was over a half million dollars.
(To be continued)
82. Miscellaneous papers and agreements concerning dissolution of the partnership,
Bond Papers, Z<>e. cit. It should be remembered that these flocks of sheep represent only
those owned by the brothers as individuals and do not include the various flocks in which
they had varying degrees of interest by virtue of their ownership of the several stores
which also ran sheep.
88. RecfJ'rds. loco cit.

